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ABRIDGED BALANCE SHEET 

Financial year from 01 01/01/2013 to 02 31/12/2013 an 03 USD j 

INTELSAT S A 

4 , rue Albert Borschette 
L-1 246 Luxembourg 



ASSETS 






Reference(s) 


Current year 




Previous year 


A. Subscribed capital unpaid 


1101 


101 




102 




1. Subscribed capital not called 


1103 


103 




104 




II. Subscribed capital called but 
unpaid 


1105 


105 




106 




B. Formation expenses 


1107 


107 




108 




C. Fixed assets 


1109 


109 


3.364.966.076,23 


110 


2.903.170.813,33 


1. Intangible fixed assets 


1111 


111 




112 




II. Tangible fixed assets 


1125 


125 




126 




III. Financial fixed assets 


1135 


3 135 


3.364.966.076,23 


136 


2.903.170.813,33 


D. Current assets 


1151 


151 


2.862.307,15 


152 


12.699,88 


1. Inventories 


1153 


153 




154 




II. Debtors 


1163 


163 


4.415,77 


164 


3.719,33 


a) becoming due and payable 
within one year 


1203 


203 


4.415,77 


204 


3.719,33 


b) becoming due and payable 
after more than one year 


1205 


205 




206 




III. Transferable securities 


1189 


189 




190 




IV. Cash at bank, cash in postal 
cheque accounts, cheques and 
cash in hand 


1197 


197 


2.857.891,38 


198 


8.980,55 


E. Prepayments 


1199 


4 199 


1.358.781,74 


200 





TOTAL (ASSETS) 201 3.369.187.165,12 202 


2.903.183.513,21 


The notes in the annex form an integral part of the annual accounts 







RCSLNr.: B162135 Matricule : 201 1 2215 302 



LIABILITIES 







Reference(s) 




Current year 




Previous year 


A. Capital and reserves 


1301 




301 


3.351.337.164,76 


302 


2.875.064.259,84 


1. Subscribed capital 


1303 


5 


303 


1.094.248,71 


304 


157.577,42 


II. Share premium and similar 
premiums 


1305 


5 


305 


3.466.576.223,38 


306 


2.901.772.979,44 


III. Revaluation reserves 


1307 




307 




308 




IV. Reserves 


1309 


5 


309 




310 


635.128,23 


V. Profit or loss brought forward 


1319 




319 


-27.501.425,25 


320 


-10.580,00 


VI. Profit or loss for the financial year 


1321 




321 


-88.831.882,08 


322 


-27.490.845,25 


VII. Interim dividends 


1323 




323 




324 




VIII. Capital investment subsidies 


1325 




325 




326 




IX. Temporarily not taxable capital 
gains 


1327 




327 




328 




B. Subordinated debts 


1329 




329 




330 




C. Provisions 


1331 




331 




332 




D. Non subordinated debts 


1339 




339 


17.850.000,36 


340 


28.119.253,37 


a) becoming due and payable 
within one year 


1407 


6 


407 


17.850.000,36 


408 


3.852.803,47 


b) becoming due and payable 
after more than one year 


1409 


6 


409 




410 


24.266.449,90 


E. Deferred income 


1403 




403 




404 





TOTAL (LIABILITIES) 405 3.369.187.165,12 406 2.903.183.513,21 



The notes in the annex form an integral part of the annual accounts 










RCSLNr.: B162135 



Matricule: 2011 2215 302 



ABRIDGED PROFIT AND LOSS ACCOUNT 

Financial year from 01 01/01/2013 to 02 31/12/2013 an 03 USD j 

INTELSAT S A 

4 , rue Albert Borschette 
L-1 246 Luxembourg 



A. CHARGES 






Reference(s) 


Current year 




Previous year 


1. to 2. Gross loss (less B.1 to B.4) 


1643 


7 643 


87.280.533,02 


644 


4.235.044,71 


3. Staff costs 


1605 


605 




606 




a) Salaries and wages 


1607 


607 




608 




b) Social security on salaries and wages 


1609 


609 




610 




c) Supplementary pension costs 


1611 


611 




612 




d) Other social costs 


1613 


613 




614 




4. Value adjustments 


1615 


615 




616 




a) on formation expenses and on 
tangible and intangible 
fixed assets 


1617 


617 




618 




b) on current assets 


1619 


619 




620 




5. Other operating charges 


1621 


621 




622 




6. Value adjustments and fair value 
adjustments on financial fixed 
assets 


1623 


623 




624 




7. Value adjustments and fair value 
adjustments on financial current 
assets. Loss on disposal of 
transferable securities 


1625 


625 




626 




8. Interest and other financial charges 


1627 


8 627 


1.809.237,72 


628 


23.255.800,54 


a) concerning affiliated undertakings 


1629 


629 


1.743.724,46 


630 




b) other interest and similar financial 
charges 


1631 


631 


65.513,26 


632 


23.255.800,54 


9. Extraordinary charges 


1633 


633 




634 

















The notes in the annex form an integral part of the annual accounts 











10. Income tax 

1 1 . Other taxes not included in the 
previous caption 

1 2. Profit for the financial year 




TOTAL CHARGES 



The notes in the annex form an integral part of the annual accounts 






B. INCOME 





Reference(s) 




Current year 




Previous year 


1 . to 4. Gross profit (less A.1 and A.2) 


1739 


739 




740 




5. Other operating income 


1713 


713 




714 




6. Income from financial fixed assets 


1715 


715 




716 




a) derived from affiliated undertakings 


1717 


717 




718 




b) other income from participating 
interests 


1719 


719 




720 




7. Income from financial current assets 


1721 


721 




722 




a) derived from affiliated undertakings 


1723 


723 




724 




b) other income from financial current 
assets 


1725 


725 




726 




8. Other interest and other financial 
income 


1727 


727 


257.888,66 


728 




a) derived from affiliated undertakings 


1729 


729 


257.888,66 


730 




b) other interest and similar financial 
income 


1731 


731 




732 




9. Extraordinary income 


1733 


733 




734 




1 2. Loss for the financial year 


1735 


735 


88.831.882,08 


736 


27.490.845,25 


TOTAL INCOME 


737 


89.089.770,74 


738 


27.490.845,25 



The notes in the annex form an integral part of the annual accounts 
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To the Shareholders of 
Intelsat S.A. 

(formerly Intelsat Global Holdings S.A.) 
4, rue Albert Borschcttc 
L-1246 Luxembourg 



REPORT OF THE REVISEUR D’ENTREPRISES AGREE 



Following our appointment by the General Meeting of the Shareholders dated April 16, 2013, 
we have audited the accompanying annual accounts of Intelsat S.A. (formerly Intelsat Global 
Holdings S.A.), which comprise the balance sheet as at December 31, 2013 and the profit and 
loss account for the year then ended, and a summary of significant accounting policies and other 
explanatory information. 



Board of Directors 



responsibility for the annual accounts 



The Board of Directors is responsible for the preparation and lair presentation of these annual 
accounts in accordance with Luxembourg legal and regulatory requirements relating to the 
preparation of the annual accounts, and for such internal control as the Board of Directors 
determines is necessary to enable the preparation o annual accounts that are free from material 
misstatement, whether due to fraud or error. 



Responsibility of the Reviseur d 'Enirepmes agree 

Our responsibility is to express an opinion on these annual accounts based on our audit. We 
conducted our audit in accordance with Internationa] Standards on Auditing as adopted for 
Luxembourg by the Commission dc Surveillance du Sccteur Financier. Those standards require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the annual accounts are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the annual accounts. The procedures selected depend on the judgement of the 
Reviseur d'Kntreprises agree, including the assessment of the risks of material misstatement of 
the annual accounts, whether due to fraud or error. In making those risk assessments, the 
Reviseur d'F.ntreprises agree considers internal control relevant to the entity 's preparation and 
fair presentation of the annual accounts in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
entity's internal control. An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made by the Board of Directors, as 
well as evaluating the overall presentation of the annual accounts. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 






i 






Opinion 

In our opinion, the annual accounts give a true and fair view of the financial position of Intelsat 
S.A. as of December 31. 2013. and of the results of its operations for the year then ended in 
accordance with Luxembourg legal and regulator)' requirements relating to the preparation of 
the annual accounts. 



Luxembourg. May 8. 2014 KPMCi Luxembourg S.a r.l. 

Cabinet do revision agree 




imelsat S.A. 

Notes to annual accounts 
for the year ended December 3 L 20 1 3 



Note I Background 

Intelsat S.A. (limnerly Intelsat Global Moldings S.A.) (the "Company”) was incorporated in Luxembourg on July 8, 
i ** soeiete anon vine 1 under Luxembourg law for an unlimited period of time. The Company has its registered 
ofliee at 4, rue Albert Borschette L - 1246 Luxembourg and is registered with the Regislre de Commerce el des Socictes 
of Luxembourg under number B 162.135. 

O n March 30, 2012» Intelsat Glubal S.A., formerly a subsidiary of ours, and certain of its subsidiaries engaged in a 
series ol transactions that resulted in Intelsat Glubal Holdings S.A.. a new holding company, acquiring all of the 
outstanding shares ol Intelsat Global S.A*. As a result, Intelsat Global S.A. became a wholly-owned subsidiary of the 
Company, and all the equity of the Company became beneficially owned by the former shareholders of Intelsat Global 
S.A. in Ihe same proportions as such shareholders former ownership in JtUclsal Global S.A.. From that dale the 
Company is controlled by Scmfina S.A. {formed by BC Partners). 

On April 16, 2013, the name ofthc Company was changed from Imelsat Global Holdings S.A. to Intelsat S.A.. 

As ol April 18, 2013, the Company has been listed oil the New 1 York Stock Exchange with an initial public offering 

ripen. 

On April 23, 201 the Company completed an IPO in which the Company issued 22,222,222 common shares and in a 
concurrent public offering, 3,450,000 5.75% Series A mandatory convertible junior non- voting preferred shares (the 
“Series A Preferred Shares") of ihe Company were issued, at public offering prices of SI 8.00 and S50.OO per share, 

respectively tor total proceeds of 5572*5 million (or approximately $550 mill ion after underwriting discounts and 
commissions). 



Ihe Company and its subsidiaries provide satellite communications services worldwide through a global 
communications net work ol over 50 satellites in orbit as of December 31, 2D 1 3 and ground facilities related to satellite 
operations and control, and teleport services. 



Ihe Company's purpose is the lidding of participations, in any form whatsoever, in Luxembourg and foreign 
companies, or other entities or enterprises, the acquisition by purchase, subscription, or in any other manner as well as 




ownership, administration, development and management of its portfolio, The Company may carry out its business 
( I trough branches in Luxembourg or abroad. 

1 he Company may further conduct or be involved in any way in, directly or indirectly, any satellite telecommunications 
related business, including without limitation the owning and/or operation of satellites, teleports, any ground assets, and 
any related or connected activity. 

1 he Company may borrow in any form and proceed to the issue by private or public of bonds, convertible bonds and 
debentures or any other securities or instruments it deems fit, 

he C ompany can perform all commercial, technical and financial operations, connected directly or indirectly in all 
areas as described above in order to facilitate the accomplishment of its purpose. 

The financial year begins on January 1 and ends cm December 3 1 of each year. 

The C ompany also prepares consolidated financial statements, which arc published according to the provisions of the 
law. 
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Intelsat S.A. 

Notes to annual accounts 
for (he /ear ended December 31. 2013 
(continued) 



Note 2 Significant Accounting Policies 
(a) Basis of presentation 

The annual account k have been prepared in conformity with applicable legal and statutory requirements in Luxembourg, 
including the following significant accounting policies. 

The Company will apply the requirements of the law dated July 30, 20 1 3 in its annual accounts as of December 31. 
20 N, in accordance with article 4 of this law. 



(h) Foreign currency translation 

The Company maintains its accounts in US Dollar (“USD") and flic balance sheet and profit and loss account are 
expressed in this currency. All assets and liabilities denominated in a currency other than USD arc valued individually 
at Ihe lower of their value translated into USD at their historical exchange rate or at the exchange rate applicable at the 
balance sheet date, except for cash items which arc translated at the exchange rate applicable at the balance sheet date. 
Consequently, only realised exchange gains and losses and unrealised exchange losses are recognised in the profit and 
loss account. Income and charges expressed in currencies other than USD are translated into USD at exchange rates 
applicable at the transact tan date. 

M Formation expenses 

formal itm expenses arc expensed as incurred. 



fti) Shares in affiliated undertakings 



Shares in aflilmtcd undertakings arc valued at purchase price. Value adjustments arc recorded it in the opinion ofthe 
Board of Directors, there is any durable decrease in value. These value adjustments arc not continued if the reasons for 
which they were made have ceased to apply. 



(e) Debtors 



Debtors arc recorded at their nominal value. Debtors arc written down to their recoverable amount if, in the opinion of 
the Board of Directors, there is a permanent decrease in value, 



0 Prepayments 

Prepayments charges include expenditures included during the prior and currem financial period but related to 
subsequent financial year. 

(g) Debts 

Debts are stated at their nominal value. 
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Intelsat S.A* 

Notes to annual accounts 
for the year ended December 31,2013 
(continued) 



Note 3 Financial fixed assets 

Movement in financial fixed asset:* is as follows: 



USD thousand 


Shares in 
affiliated 
undertakings 


Own 

shares 


Total 


Al the beginning of the year 


2,902,536 


635 


2,903,171 


Additions 


462,-1 30 




462,430 


Cancellation 




(635) 


(6351 


At the end of the year 


3/364*966 


- 


3,364,966 



3.1 Shares in affiliated undertakings 

On April 23. 201* , upon completion of the IPO, the Company entered in a promissory note agreement with its 
subsidiary Intelsat Investment Moldings Si r.L in the amount of USD 462.2 million ( the “Promissory Note"), The 
Company* subscribed lo 4.621/727 Class N shares of Intelsat Investment Holdings S. a rX on April 25. 2013, which 
were fully paid and satisfied through the contribution of the Promissory' Note of USD 462,2 million and related accrued 
interest of USD 0.2 million. 







Net equity value 
including result 


Profit (loss) 






for the financial 


for the 




Proportion of 


year 


financial year 


Name and registered office 


capital held 


(USD 


(USD 


(in %) 


Thousands) 


Thousands) 


Intelsat investment Holdings S.a r.I 

Registered office: 4. rue Albeit Borscbette. 1.-1240 


100% 


3.362,667 


(778) 


Luxembourg (RCS 13162.240) 









In the opinion of the Board of Directors, no durable decrease in value has arisen on the shares in affiliated undertakings 
us at the balance sheet date. 



3.2 Own shares 



In April 2013. prior to the IPO, the Company cancelled its own shares, previously purchased for a total price of 
USD 635 thousand* I lie charge has been recorded in the profit and loss under “Interest payable and other financial 
charges** (sec note 8). 



Note 4 Prepayments 

Prepayments represent prepaid insurance policies* 
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Intelsat S.A. 

Notes to annual accounts 
for the year ended December 3 1 . 20 I 3 
{continued) 



Note 5 Capitol and reserves 

Movements in Capital anil reserves are as follows: 



l‘SU ttnmt*fiih 


Subscribed 

capital 


Share Premium 

and similar 
premium 


As Hi December 31, 2012 


158 


2.901,773 


AlltH“irt iwi ttf prior year result 






lHi\ shaur* cancel] atinn 




f>35 


Capiial reufunurmg 


f»75 


IMM 


1**uc of Common shares 


222 


m t iiK 


Nmic <4 Preferred shares 


>4 


i 72,41* 


twTcfecd 


5 


2,795 


I’tdcrrcd diudcml tictiansi 




{MUW»> 


Result lor ihe year 


j 





As at December 31. 2013 | .044 3.46fi.$?6 

MMVnmnnsBM ih* 



Krimc for 

own shares 


Itm bruuihl 
forward 


l,n*s for the 

year 


( a|dtal ami 
resenes 


tJJ 


<111 


{27,490} 


2.87S.W* 






27,490 




1035 1 












- 


mjm 






- 


1723*HI 






* 


2,800 








110.196) 






188.832} 


IIUW2) 


*- 


(27J0I1 


(8S4J32) 


3J8M37 



t/y tVif/tern'to/ caoiln t 

As at December 31, 2012, the subscribed capital of die Company was USD 158 thousand, represented by 14,909,421.47 
class A shares and 848,321 class ti shares, all with a USD Oil I nominal value. 

Prior to the consummation of the JPG in April 2013, each of our former Class A common shares (the “Class A Shares*"} 
was reclassified into one of our common shares and each of our former Class B common shares (Ihe “Class B Shares”) 
was reclassified into 0.0735 of our common shares. In addition, immediately prior to Ihe consummation of the IPO, an 
equivalent of a share split was effected by distributing common shares pro raui to existing holders of our common 
shares, so that each existing holder received approximately 4.6 additional common shares for each common share 
owned at that time {together, the ‘IPO Reorganization Transactions*')* 

On April 23, 2013, the Company completed an IPO in which the Company issued 22.222.222 common shares and on a 
concurrent public offering where 3,450,000 5.75% Series A mandatory convertible junior non-voting preferred shares 
(the “Series A Preferred Shares ) of the Company were issued, at public offering prices of Si 8,00 and $50.00 per share, 
respectively for total proceeds of $572.5 million (or approximately $550 million a Per underwriting discounts and 
commissions). The public offering prices of $18.00 and $50.00 that exceeded the nominal value of USD 0.01 per share 
increased share premium. 

As of December 31, 2013. the subscribed capital of the Company amounts to USD 1,094,248.71 represented by 
105,974,871 common shares and 3,450,000 mandatory convertible junior non-voting preferred shares, each with a 
nominal value of USD 0.01 . 



The authorized share capital of the Company (including the issued share capital) is USD 10 million, represented by 1 
million shares, each w ith a nominal value of USD 0.01, 

According to Luxembourg Jaw, at least 5% of the annual income is to be appropriated to a legal reserve until such 
reserve reaches 10% of the subscribed share capital. The legal reserve is not available for distribution. The Company 
did not allocate any amount yet. 
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Intelsat S.A. 

Notes to annual accounts 
for the year ended December 3 1 . 201 3 
(continued) 



Note 5 C i|iSinl and reserves (continued) 

h) Shtirv premium tvui similar premiums : 

A* of December 31, 2012, the share premium of the Company was USD 2.9 billion. 



Following certain iPQ reorganization transactions and the IPO, the share 



December 3 L 2013. 



premium is USD 3.5 billion as of 



e) Reserve for own shares : 

Following the cancellation of the own shares previously purchased by the Company, the non-distributable reserve has 
been cancelled and the amount of USD 635 thousand has been transferred to share premium. 



Note 6 Non subordinated debts 

a) Amounts owned within one year mainly include the following; 

USD 1 1 .! million owed to affiliated undertakings 

During the year ended December 31, 211 1 3, the Company repaid USD 24.5 million owed to affiliated 
undertakings existing as at December 31* 2012. As of December 31, 2013, the Company has USD 5.5 
million outstanding under an intercompany note bearing interest at an annual rate equal to the sum of (i) 
the 3-Month London Interbank Offered Rate (LIBOR) plus (ii) 975 basis points* compounding quarterly 
and repayable on demand. The USD 6*3 million remaining debt is not interest bearing. 

USD 5.0 mill ion dividend payable on Series A Preferred Shares 



Note 7 Gross loss 

In connection with the IPO, the Company assumed the obligations under a monitoring fee agreement dated February 4, 
2008 from Intelsat (Luxembourg) S.A.. 

In 2013, the Company incurred external charges, of which USD 56.3 million related to the termination of the 
monitoring fee agreement (referred to above) and USD 27,5 million related to professional services. 

Note S Interest and other financial charges 



For the year ended December 3L 2013, the Company incurred USD LI million of interest charges on intercompany 
notes and USD 635 thousand due to the loss recognized on the cancellation of own shares, (sec abov e note 3.2 Own 
shares). I or the year ended December 31, 2012* the Company incurred USD 21 million financial charges related to an 
agreement Intelsat Global entered into pursuant to which an independent third party made an investment commitment to 
us and USD L6 million related to share-based compensation charges representing options cancelled and shares 
repurchased from former employees. 



Note 9 Taxation 



The Company is subject to all 



taxes applicable to Luxembourg commercial companies. 
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Intelsat S,A. 

Moles to annua) accounts 
for the year ended December 3 1 , 20)3 
( Continued) 

Note 10 Commitment and contingencies 

On March 30, 2012, our Board of Directors adopted the amended ami restated Intelsat Global Lid 2008 Share 
incentive Plan (the “2008 Equity Plan”), The 2008 Equity Plan provides for a variety of equity-based awards, in 
connection with the IPO, in April 2013, the Company amended the 2008 Equity Plan to reflect certain IPO 
reorganization transactions. Consequently, the number of restricted shares and options, along with the associated 
exercise prices, were retroactively revised to reflect the IPO reorganization transactions. The Company also granted 
certain shares and options under the amended plan, 

Also, in connection with the IPO, in April 2013, the Board of Directors adopted the 2013 Equity Plan. The 2013 Equity 
Plan provides for a variety of equity based awards, including incentive stock options, restricted shares, restricted share 
units, other share-based awards and performance compensation awards, Under the 2013 Equity Plan, an aggregate of 
1 0,000,000 common shares arc available for awards (as defined in the 2013 Equity Plan), Following the IPO, no new 
awards may be grunted under the 2008 Equity Plan, except those granted in connection with the IPO reorganization 
transactions and completion of the IPO, Total shares available for future issuance under the 2013 Equity Plan were 
8.0 million as of December 3 K 201 X 

Stock options 

Stock oplions granted under the 2013 Equity Plan expire 10 years from the date of gram and vest monthly over service 
periods ranging from two to five years. 

The Company measures the lair value of slock options at the date of grant using a Black-Scholcs option pricing model. 
The weighted average grant date fair value of options granted during die year ended December 3 1 , 20 1 3 was S7.85. The 
following assumptions were used in estimating the fair value of oplions using the Black-Scholcs option pricing model 
during the year ended December 31* 2013: risk-free interest rates of (16%; dividend yields of 0.0%; expected volatility 
of 504%; and expected life of 4 years. 

During the year ended December 31, 2013, the Company received cash of S2.4 million from the exercise of stock 
options. 

AnthtUluiUm options 

In connection with (he IPO reorganization transactions and upon consummation of the I PU, options were granted to 
certain individuals in accordance with ihc existing terms of their side letters to the Management Shareholders 
Agreement, which, when taken together with the common shares received in connection with the reclassification of our 
outstanding former Class B Shares, preserved their ownership interests represented by their outstanding fonner Class B 
Shares immediately prior to the reclassification. 

These oplions expire five years from the date of grant, except for oplions grunted lo one of the individuals, whose 
options expire 1 8 months from the date of gram. 

The Company measured the fair value of these anti-dilution option grants at the date of grant using a Blaek-Scholes 
option pricing model. The weighted average grant date fair value of anti-dilution options granted during the year ended 
December 3), 2013 was $5.97. The following assumptions were used in estimating the fair value of options using the 
Black-Sclmics option pricing model during the year ended December 3 L 2013: risk-free interest rates o 0.3%; dividend 
yields of 0.0%: expected volatility of 60.8%; and expected tile of 2 years. 

All the anti-dilution options were fully vested as of December 3 1 . 2013, During the year ended December 3 1 . 201 3, the 
Company received cash of $0.4 million from the exercise of anti-dilution options. 
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Intelsat S.A, 

Notes to annual accounts 
for the year ended December 3 K 201 3 
(coni limed) 



Note 10 Cumin it ment and contingencies (coni*) 



Tfow-hiistni Restricted Stock { nits f'R SI’") 

r \ ime- nised MS Us granted under the 20 1 3 Equity Plan vest over periods ranging Iran six months to three years from 
the date of grant. 

The lair value oj lime-based RSUs is deemed to be the market price of our common shares on the date of grant. The 

weighted average grant date fair value of lime-based RSUs granted during the year ended Decembers, 20 B was 
S20J3, 

RSI lv 

Performance-based RSUs granted under the 2013 Equity Plan vest idler three years from the date of grant upon 
aehieyement of certain performance conditions. Two-thirds of these grants are subject to vesting upon achievement of 
an adjusted UNIT!) A target. The remaining one-third of these grants is subject to vesting upon achievement of a relative 
shareholder return (“RSR"), which is based on the Company's relative shareholder return percentile ranking versus a 
SAP m) Index target at the end of a three year period. 

The Company measures the fair value of performance-based RSUs at the date of grant using the market price of our 
common shares (to measure a portion of the award based on an adjusted EBITDA target) and a Monte Carlo simulation 
model (to measure the portion of the award based on an RSR target). 

Restricted shares 

Restricted shares granted under the 2008 Equity Plan vest over periods from six months to five years from the dale of 
grant. 



All restricted shares were fully vested as of December 3 1 . 20 1 3. 
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Intelsat S. A, 

Mules In animal accounts 
for Llti; year ended December 3 1 . 20 13 
(continued) 



Note 10 € Commitment and contingencies (cont.) 

A summary of the changes under the 2013 Equity Plan during the year ended December 3 1 , 20 1 3 is set forth below: 

AM Class A Rollover Shares and Class B Shares outstanding as of December. 3 K 2012 have been fully vested in 2013, 
except 142 Class B Shares which have been converted in ordinary shares during the public offering process and which 
will vest in 2014. 



Stuck options 


Anli-diluiiun options 


Time-based RSUs 


Performance-based RStls 


Number 
( thousands) 


Weighted 

average 

exercise 

price 


N mutter 
( thousands) 


Weighted 

average 

strike 

price 


Number 
( thousands) 


Weighted 
average 
gram date 
fair value 


Number 

(thousands) 


Weighted 
average 
gram date 
fair value 



Opening Class A 
Knlfmcr 2008 Options 
Opening Class A New 


126 






* 




P* 




- 




( Options 


706 


















l otal options 


832 






m 




■ 








Split ratio (IPO) 


5,557 


















Total options 


A.m 






1 








* 




Outstanding at 
.In flutin' 1. 

2UI3 


4.623 


$ 


16.49 


■w 


S 


*# 


$ 




$ - 


<i ranted 


547 




27*68 


2,423 


18.00 


964 


20*13 


56 6 


2 1 .% 


Exercised 


(3X11) 




6.40 


(20) 


18,00 










Cancelled 

Vested 


(3.212) 




18.82 






( 123) 


20.00 






forfeited 


(0) 




27.00 






(24) 


20.10 


(16) 


2T96 


Expired 


(1) 




2 7.1 III 














Out standing at 
December 31, 2013 


1,568 


$ 


18.48 


2.403 


.$18.00 


81? 


$20.15 


550 


S2 1 M 


Exercisable ul 




















December 3 L 2013 


UM 


* 


15,22 


2,403 


$18,110 


* 


4 


»• 


'P 



16 



inldsot S.A. 

Notes to annual accounts 
for the year ended December 3 1 1 20 1 3 
(continued) 



Note 1 0 Commitments mid contingencies (com.) 

As of December 31. 2013* the C ompany is a guarantor of various affiliated company third party debt agreements, as set 
(brill below: 



Note 



(W4% Senior Notes due 2018 
734% Senior Notes due 202 1 
K'/*% Senior Notes due 2023 
6V*% Senior Notes due 2022 
6%% Senior Notes due 2022 add-on 
Senior Notes due 2019 
VA% Senior Notes due 2020 
7*4% Senior Notes due 2020 add-on 
714% Senior Notes due 2019 
7 Vi% Senior Notes due 202 1 
5Vx% Senior Nolo due 2023 



Issuer 



Intelsat (Luxembourg) S.A. 
Intelsat (Luxembourg) S.A. 
Intelsat (Luxembourg) S.A, 
Intelsat Jackson Holdings S.A. 
Intelsat Jackson Holdings S.A. 
Intelsat Jackson Holdings S.A. 
Intelsat Jackson Holdings S.A. 
Intelsat Jackson Holdings S A. 
Intelsat Jackson I foldings S.A. 
Intelsat Jackson Holdings S.A. 
Intelsat Jackson Holdings S.A. 



Issuance 

Date 


FrincmaJ 
Outstanding at 
December 31, 2013 




(USD thousands) 


5- Apr- 1 3 


500.000 


5-Apr-13 


2.000,000 


5 -Apr- 13 


1 .000,000 


.VGct-12 


640,000 


5-Jun-l3 


635,000 


20-0cl-09 


500,000 


30-Scp-ll) 


1.000.000 


2(>-Apr-)2 


1 200,000 


5-Apr-l J 


1,500,000 


5-Apr-l 1 


1,150.000 


5-Jun*13 


2,000.000 
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It has been resolved to carry forward the loss. 



